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VOYAGER PETROLEUMS LTD.” 


TO THE SHAREHOLDERS: 


Gross revenue, production income, cash 
flow and operating and net income again 
recorded new highs during the first six months 
of 1975. The gains were mainly attributable to 
an increase in natural gas sales to an average 
of 35.2 million from 29.1 million cubic feet per 
day and increases in gas prices to 61.6 cents 
from 26.2 cents per thousand cubic feet. 


Gross revenue for the first six months of 
1975 was $3,444,218, compared to $1,454,499 
in 1974. Production income rose by 149% to 
$2,974,745 from $1,195,573. 


Cash flow reached $2,894,021 or 74.4 
cents per share compared with $1,109,297 or 
28.7 cents per share for the same period last 
year. Net operating income was up 210% to 
$1,813,644 or 46.7 cents per share from 
$584,246 or 15.1 cents per share. 


Net income for the first half of 1975 was 
$1,829,606 or 47.0 cents per share as against 
$699,662 or 18.1 cents per share for the same 
period in 1974. 


During the six-month period, Voyager 
participated in the drilling of 22 wells in Canada 
of which 16 were completed as gas wells. The 
Company also took part in the drilling of 10 
wells in the United States, 3 of which were 
cased as potential producers. 


_ CONSOLIDATED STARMENTS OF INCOME 


_.. AND RETAINED ERAANGS 
Six Months ESSN ee ae 


1975 ENOL 4 


Income : 
Production, net of royalties 
and mineral tax, 
(1975 — $1,018,003; 


1974 — $262,457) . $2,974,745 $1,195,573 


Interest and other 469,473 258,926 
3,444,218 1,454,499 
Expenses 
Operating : 265,130 153,379 
General and administrative 89,890 70,441 
Interest on long-term debt 195,177 121,382 
) 550,197” 345,202 
Cash Flow from Operations 2,894,021 1,109,297 
Non-Cash Provisions 
Depletion 233,447 173,739 
Depreciation - 101,883 56,026 
335,330 229,765 
Operating Income before 
Deferred Taxes ..... 2,558,691 879,532. 
Deferred Income Taxes 745,047 295 286 
Net Operating Income 1,813,644 584,246 
Extraordinary Gain on 
Sale of Investments 
(less deferred income taxes of 
1975 — $5,698 
1974 — $38,483) 15,962 115,416 
Net Income for the Period . 1,829,606 699,662 
Retained Earnings 
Balance at beginning of period 4,402,191 3,025,250 


Balance at end of period $6,231,797 $3,724,912 


Results per share 


Cash Flow from Cperations 74A¢ 28.7¢ 
Net Operating Income 46.7¢ 15.1¢ 
Net Income for the Period 47.0¢ 18.1¢ 
Shares Issued, weighted average 3,890,467 3,869,924 


The figures for 1974 have been restated where necessary to conform with the 
presentation adopted for the 1974 Annual Report. 


CONSOLIDATED STATEMENT OF CHANGES 
IN FINANCIAL POSITION 
Six Months Ended June 3¢ 


Source of Funds 
From Operations 


1975 


Income before extraordinary item $1,813,644 


Add items not requiring 
an outlay of funds 
Depreciation and Depletion 
Deferred income taxes 


Alberta government royalty 

tax rebate : 
Gain on sale of investments 
Increase in production loan : 
Reduction in loan to shareholders 
Shares issued .. . 
Reduction in investments and_ 

other assets q 
Reduction in advances 

to affiliates 


Application of Funds 
Petroleum and natural 
gas properties 
Equipment 5 
Reduction in prepaid 
gas revenue 4 
Loans to shareholders 


~ Increase (decrease) 


in working capital 
Working capital at eae 
of period 


Working capital at and of peda 


Changes in Working Capital 

Increase (decrease) in 
Gash 
Marketable securities. 
Notes receivable from 

Shareholders 

Accounts receivable 
Materials & Supplies . 
Prepaid Expenses 

Decrease (increase) in 
Accounts Payable 


Marketable securities, at cost 
(approximate market value 
1975 — $1,102,380: 

1974 — $1,225,297) 


Statements subjsci to audit at year end. 


BRT 
<7 / DIRECTOR 


SIGNED ON BEHALF OF THE BOARD: 


335,330 
745,047 
2,894,021 


175,546 
21,660 
71,060 

3,933 
3,429 


461 


3,170,110 


1,987,521 
182,953 


14,500 


2,184,974 


985,136 


4,852,536 
$5,837,672 


$ (67,577) 
43,561 


(1,118,166) 
785,405 
31,439 


1,310,474 


$ 985,136 


$1,205,210 


cod DIRECTOR 


1974 


$ 584,246 


229,765 
295,286 
1,109,297 


153,899 
1,317,945 


196,650 
5,113 
29,785 


2,812,689 


1,399,299 
542,005 


14,500 
192,720 


2,148,524 


664,165 


3,962,761 


$4,626,926 


$ 47,044 
(366,971) 


3,930 
(269,665) 
525,990 
30,738 


693,099 


$ 664,165 


$1,293,727 


